

































































































































































stockJA 一1.962 OstockJA 一10.492***
stockUS 一〇.582 OstockUS 一11.633***
EXCJA 一3.270** OEXCJA 一3.838***
cal1JA 一1.357 Ocal1JA 一5.603***
FFUS 一2.273 OFFUS 一5.010***



















C 一296.757 298.077 一〇.sy5 0.322
OstockJA(-1)一〇.095 0.104 1・1' 0.365
△stockUS 1.314 0.476 2.758 o.00
OEXCJA 7.232 29.097 0.248 0.809
OcallJA 一506.309 654.461 一〇.773 0.441
OFFUS 244.659 471.238 0.519 0.605
OGDYJA 1!'! 0.056 1.600 0.113
R-squared 0.127 Meandependentvar 70.798
AdjustedR2 0.063 S.D.dependentvar 2412.259
S.E. 2334.209 Akaikeinfocriterion18.424
Sumofresid 4.47E+08 Schwartzcriterion 18.619
Loglikelihood一812.873 F-statistic 1.997
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Figure1.ImpulseResponseFunction:Difference
TheresultsshowthattheshockofGDP,callrate,andexchangerates
onJapanesestockpricesexists.ThemainresultisinFigure2.
EXCJA cal1JA
Figure2.ImpulseResponseamongVariables
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5.Conclusion
Thispaperprovidedanempiricalexaminationoftherelationshipbe-
tweenJapanesestockpricesandmacrovariables.
TheresultsshowthatinterestrateshavenotinfluencedJapanesestock
price.Thisfindingiscountertotraditionaleconomictheoryandsomeex-
fistingstudies.TheexchangeratealsohasnotinfluencedJapanesestock
prices.Ratherthaninterestratesandothermacroeconomicvariables,
U.S.stockpriceshavebeenhighlyinfluentialonJapanesestockprices,
suggestinganinterdependentrelationshipbetweenthem.
Finally,thisanalysisisthoughttobeareduced-formanalysis.
Structuralmodels)intheanalysisisin"blackbox."Iofferedsomeim-
portantandsuggestivepointsforstockprices.However,thisproblem
shouldalsobeconsideredcarefully.Furthermore,itwouldbeinteresting
toinvestigatetheefficiencyofstockmarketsintermsof'speed'ofreac-
tionifwecouldgeteveryminutesreturn,forexample.Thisis,however,
reservedforfuturestudy.
Notes
1.Recently,Chadhaetal.(2004)statedthatassetpricesandexchangeratescan
beemployedasinformationvariablesforastandard"Taylor-type"ruleor
asargumentsinanaugmentedinterestraterule.
2.Stockpricesandlandpricesincreasedgreatlystartingin1986;however,the
"bubbleeconomジendedin1991
.
3.Alongwiththepreviousanalysis,weestimatedtheequationsusingtheloga-
rithm.However,theresultswerenotsignificantlydifferentwhenusingthis
method.
*ThisresearchisinpartsupportedbyAichiUniversity(c-144).
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